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7RFFR ZDV WULHG ZLWK ILYH FR�GHIHQGDQWV� $QWKRQ\ -� 7RFFR�

$QWKRQ\ -� &RUUDGR� $QWKRQ\ -� =HULOOL� 1RYH 7RFFR� DQG 3DXO &RUUDGR�

6HH 8QLWHG 6WDWHV Y� >3DXO@ &RUUDGR� ��� )��G ��� ��WK &LU� �����

�³&RUUDGR ,´�� 8QLWHG 6WDWHV Y� >$QWKRQ\ -�@ &RUUDGR� 1RV� ������� 	

�������� ���� :/ ������� ��WK &LU� 6HSW� �� ����� �³&RUUDGR ,,´�� VHH
DOVR 8QLWHG 6WDWHV Y� >3DXO@ &RUUDGR� ��� )��G ��� ��WK &LU� �����
�³&RUUDGR ,,,´�� UHK¶J GHQLHG� ��� )��G ��� ��WK &LU� ����� �³&RUUDGR
,9´� �UHJDUGLQJ WKH JRYHUQPHQW¶V IRUIHLWXUH DFWLRQ DJDLQVW 3DXO &RUUDGR�
-DFN 7RFFR� 9LWR :� *LDFDORQH� 1RYH 7RFFR� DQG $QWKRQ\ &RUUDGR��

�
%HFDXVH WKH GLVWULFW FRXUW� OLNH WKH 365� UHOLHG RQ ���� YHUVLRQ RI

WKH 8QLWHG 6WDWHV 6HQWHQFLQJ *XLGHOLQHV LQ VHQWHQFLQJ 7RFFR� DOO
UHIHUHQFHV WR WKH*XLGHOLQHV DQG WKH &RPPHQWDU\ WR WKH*XLGHOLQHV LQ WKLV
RSLQLRQ DUH WR WKH ���� YHUVLRQ�
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$Q DPHQGHG MXGJPHQW DQG VHQWHQFH ZHUH HQWHUHG RQ1RYHPEHU ���

����� 7KH RQO\ FKDQJH ZDV WR WKH DPRXQW RI WKH ILQH� ZKLFK ZDV
LQFUHDVHG WR � ����������

�
)ROORZLQJ 7RFFR¶V VHQWHQFLQJ� WKH JRYHUQPHQW VRXJKW IRUIHLWXUH RI

KLV SURFHHGV IURP WKH UDFNHWHHULQJ DFWLYLW\� SXUVXDQW WR �� 8�6�&�
������D�� 7KH GLVWULFW FRXUW GHQLHG WKH JRYHUQPHQW¶V IRUIHLWXUH UHTXHVW�
ILQGLQJ WKDW WKH JRYHUQPHQW KDG IDLOHG VXIILFLHQWO\ WR WUDFN WR 7RFFR WKH
PRQLHV LQYROYHG LQ WKH FRQVSLUDF\� ,Q 6HSWHPEHU ����� ZH UHYHUVHG WKH
GLVWULFW FRXUW� DQG ZH LQVWUXFWHG WKH FRXUW RQ UHPDQG WR DVVHVV D WRWDO RI
� ��������� LQ IRUIHLWXUH DJDLQVW 7RFFR IRU KLV LQYROYHPHQW LQ WKH +REEV
$FW FRQVSLUDF\ DQG WR GHWHUPLQH DQ DSSURSULDWH DPRXQW RI IRUIHLWXUH WR
DVVHVV DJDLQVW 7RFFR IRU KLV LQYROYHPHQW LQ WKH (GJHZDWHU +RWHO
DFWLYLWLHV� &RUUDGR ,,,� ��� )��G DW ����
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,Q DFFRUGDQFH ZLWK RXU RSLQLRQ LQ WKLV FDVH� 7RFFR PXVW EH KHOG

DFFRXQWDEOH IRU WKH IROORZLQJ XQGHUO\LQJ UDFNHWHHULQJ DFWLYLWLHV DV

UHOHYDQW FRQGXFW IRU WKH SXUSRVH RI KLV &RXQW � 5,&2 FRQVSLUDF\ EDVH

RIIHQVH OHYHO� WKH )URQWLHU +RWHO DFWLYLWLHV �RIIHQVH OHYHO ��� WKH 9HUVDFL

*DPEOLQJ 2SHUDWLRQ ZLWK D IRXU�OHYHO DJJUDYDWLQJ UROH HQKDQFHPHQW

�RIIHQVH OHYHO ���� WKH (GJHZDWHU +RWHO DFWLYLWLHV �RIIHQVH OHYHO ��� WKH

+REEV $FW FRQVSLUDF\ �RIIHQVH OHYHO ���� DQG RQH DFW RI H[WRUWLRQ

�RIIHQVH OHYHO ���� 3XUVXDQW WR 8�6�6�*� � �'���� WKHVH FRPELQH IRU D

EDVH RIIHQVH OHYHO RI ���
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:H QRWH WKDW ZH FRQFOXGH KHUH WKDW D GLIIHUHQW DJJUDYDWLQJ UROH

HQKDQFHPHQW DSSOLHV WR 7RFFR¶V 9HUVDFL *DPEOLQJ 2SHUDWLRQ RIIHQVH
OHYHO WKDQZHFRQFOXGHG DSSOLHG WR7RFFR¶V+REEV$FW FRQVSLUDF\ RIIHQVH
OHYHO� +RZHYHU� 7RFFR¶V UROH LQ WKH IRUPHU RIIHQVH ZDV JUHDWHU� ZKHUHDV
1RYH 7RFFR DQG 3DXO &RUUDGR RUJDQL]HG DQG ZHUH WKH SULPDU\
SDUWLFLSDQWV LQ WKH +REEV $FW H[WRUWLRQ FRQVSLUDF\� 7RFFR ZDV WKH
RUJDQL]HU RI WKH 9HUVDFL *DPEOLQJ 2UJDQL]DWLRQ� 6HH8�6�6�*� � �%����
FRPPHQWDU\� DSSOLF� QRWH � �³,Q GLVWLQJXLVKLQJ D OHDGHUVKLS DQG
RUJDQL]DWLRQDO UROH IURP RQH RI PHUH PDQDJHPHQW RU VXSHUYLVLRQ � � �
>I@DFWRUV WKH FRXUW VKRXOG FRQVLGHU LQFOXGH WKH H[HUFLVH RI GHFLVLRQ
PDNLQJ DXWKRULW\� WKH QDWXUH RI SDUWLFLSDWLRQ LQ WKH FRPPLVVLRQ RI WKH
RIIHQVH� WKH UHFUXLWPHQW RI DFFRPSOLFHV� WKH FODLPHG ULJKW WR D ODUJHU VKDUH
RI WKH IUXLWV RI WKH FULPH� WKH GHJUHH RI SDUWLFLSDWLRQ LQ SODQQLQJ RU
RUJDQL]LQJ WKH RIIHQVH� WKH QDWXUH DQG VFRSH RI WKH LOOHJDO DFWLYLW\� DQG WKH
GHJUHH RI FRQWURO DQG DXWKRULW\ H[HUFLVHG RYHU RWKHUV�´��
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6WDWHV � � � DQ\ SURSHUW\ FRQVWLWXWLQJ� RU GHULYHG IURP� DQ\ SURFHHGV ZKLFK
WKH SHUVRQ REWDLQHG� GLUHFWO\ RU LQGLUHFWO\� IURP UDFNHWHHULQJ DFWLYLW\ RU
XQODZIXO GHEW FROOHFWLRQ LQ YLRODWLRQ RI VHFWLRQ �����´
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3XUVXDQW WR 8�6�6�*� � �%����D�����$�� UHOHYDQW FRQGXFW LQFOXGHV

³DOO DFWV DQG RPLVVLRQV FRPPLWWHG� DLGHG� DEHWWHG� FRXQVHOHG�
FRPPDQGHG� LQGXFHG� SURFXUHG� RU ZLOOIXOO\ FDXVHG E\ WKH GHIHQGDQW � � �
WKDW RFFXUUHG GXULQJ WKH FRPPLVVLRQ RI WKH RIIHQVH RI FRQYLFWLRQ� LQ
SUHSDUDWLRQ IRU WKDW RIIHQVH� RU LQ WKH FRXUVH RI DWWHPSWLQJ WR DYRLG
GHWHFWLRQ RU UHVSRQVLELOLW\ IRU WKDW RIIHQVH�´
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,Q RWKHU ZRUGV� D FULPLQDO FRQYLFWLRQ RQ D FRXQW UHJDUGLQJ DQRWKHU

FRQVSLUDF\ LQ DGGLWLRQ WR D FULPLQDO FRQYLFWLRQ RQ D 5,&2�FRQVSLUDF\
FRXQW GRHV QRWQHFHVVDULO\ UHTXLUH WKDW WKH GLVWULFW FRXUW ILQG WKH GHIHQGDQW
DFFRXQWDEOH IRU WKH QRQ�5,&2 FRQVSLUDF\ DV UHOHYDQW FRQGXFW IRU WKH
SXUSRVH RI GHWHUPLQLQJ WKH EDVH RIIHQVH OHYHO IRU WKH 5,&2 FRQVSLUDF\�
6HH 8�6�6�*� � �%���� FRPPHQWDU\� DSSOLF� QRWH � �³7KH SULQFLSOHV DQG
OLPLWV RI VHQWHQFLQJ DFFRXQWDELOLW\ XQGHU WKLV JXLGHOLQH DUH QRW DOZD\V WKH
VDPH DV WKH SULQFLSOHV DQG OLPLWV RI FULPLQDO OLDELOLW\� 8QGHU VXEVHFWLRQV
�D���� DQG �D����� WKH IRFXV LV RQ WKH VSHFLILF DFWV DQG RPLVVLRQV IRU ZKLFK
WKH GHIHQGDQW LV WR EH KHOG DFFRXQWDEOH LQ GHWHUPLQLQJ WKH DSSOLFDEOH
JXLGHOLQH UDQJH� UDWKHU WKDQ RQ ZKHWKHU WKH GHIHQGDQW LV FULPLQDOO\ OLDEOH
IRU DQ RIIHQVH DV D SULQFLSDO� DFFRPSOLFH� RU FRQVSLUDWRU�´��

��������������������������11�����)���/���EF�C0%&��(#���/1/D�
��������������F/F��	����1E�C�//�D����&�#�"�#���>��3�!(�?�
%& %���++�4��+�'?(+%(�'�"�#�%&����33���+%�+�'��(# +@���#?��
%&��",'+%(�'��"� ����+( !�?�#)(+%��'�%& %��#�)(+ %�� +%9��'�%&�
3 �(���"���++�4�� +�'?(+%(�'� "�#� %&����33���+%� +�'��(# +@
 !�'���%&�'��%&��)(�%#(+%�+�,#%��&�,!)�& ?��('+!,)�)�%&����33�
�+%� +�'��(# +@�  �� #�!�? '%� +�'),+%� ('� + !+,! %('.���++�4�
��,'%����
���+�'��(# +@�3 ����""�'���!�?�!�����������������
��E)� %�FE��CG%&��)(�%#(+%�+�,#%�(.'�#�)�%&��" +%�%& %�%&��J,#@
"�,')� ��++�� .,(!%@� �'� ��,'%� 	(I�� %&�� ��33�� �+%
?(�! %(�'HD�

��

���+�'+�)���&�>�?�#��%& %�%&����33���+%�+�'��(# +@� ')
%&�� ��,'%� �� �
��� +�'��(# +@� +�,!)� ������������$� 3�
(')���')�'%������+ '�($ .('�� ��(%, %(�'�('�>&(+&� ���#��'
�,+&� ����++���'. .�)�('�)(""�#�'%�+�'��(# +(���>(%&�)(""�#�'%
��#��'��

��
� �6,%��('�%&(��+ ����>��& ?�� !#� )@�&�!)�%& %�%&�

��33�� �+%� +�'��(# +@� > �� � #%� �"� %&�� ��,'%� �� �
��
+�'��(# +@���
'�%&��.�?�#'$�'%4�� ��� !��"�%&��)(�%#(+%�+�,#%4�
"�#"�(%,#��)�+(�(�'���>��&�!)�%& %�G%&��)(�%#(+%�+�,#%�+�$$(%%�)
+!� #� �##�#� ('� " (!('.� %�� &�!)� � +;� ��++��  ')� L�'%&�'@M
7( + !�'�� J�('%!@�  ')� ��?�# !!@� !( 3!�� "�#� "�#"�(%,#�� �"� %&�



�0 ���������������������� �����������������

%&��#�! %(�'�&(�C�D� ')�('%�# +%(�'��3�%>��'���?����++��
K ,!���## )����'�%&���'��& ')�� ')�� +;���++����'�%&�
�%&�#��%& %���?����++�� ')�K ,!���## )��+ ##(�)��,%�%&�(#
G�%#��%� % IH� �I%�#%(�'�� ('� ��(%�� �"� %&�� #��(�%L M'+��  ')
)(��!� �,#���I�#����)�+�'�(�%�'%!@� ')�('�? #(�,��> @�
3@�%&���!)�#�$�$3�#���"�%&����,'%����
���+�'��(# +@�

����� %��EE������+�'+!,)��%& %�%&��)(�%#(+%�+�,#%��##�)�('�'�%
('+!,)('.�%&����33���+%�+�'��(# +@� ��#�!�? '%�+�'),+%�"�#
%&���,#������"�+ !+,! %('.���++�4����,'%����
���+�'��(# +@
3 ����""�'���!�?�!�

�&��)(�%#(+%�+�,#%�"�,')�%& %�%&����33���+%�+�'��(# +@�> �
G(')���')�'%H��"�%&����,'%����
���+�'��(# +@�3�+ ,���%&�
+�,#%�"�,')�%& %���?����++�� ')�K ,!���## )��+ ##(�)��,%�%&�
�%#��%�% I��I%�#%(�'�>(%&�,%�� +;���++�4�� ��#�? !������'�%�
 %�%&���,%��%�%& %�%&(��"(')('.����$��)(#�+%!@�%��+�'%# )(+%��,#
�#�?(�,��+�'+!,�(�'�%& %���++��& )� ��,��#?(��#@�#�!��('�%&�
��33���+%�+�'��(# +@���
'��,#�"(#�%���('(�'�� ��>���I�! ('�)
 3�?���>��&�!)�%& %�%&��)(�%#(+%�+�,#%�+!� #!@��##�)�('�"(')('.
%& %���++��)()�'�%�& ?�� ��,��#?(��#@�#�!��('�%&����33���+%
+�'��(# +@��  ')�>�� ('�%#,+%�)� %&�� )(�%#(+%� +�,#%� %��  ��!@�  
%&#���!�?�!�  ..# ? %('.� #�!�� �'& '+�$�'%��'� #�$ ')�� ����
�������������E)� %�FE������>�?�#��#�. #)!�����"���++�4��#�!�
('�%&����33���+%�+�'��(# +@��>��+�'+!,)��%& %�%&����33���+%
+�'��(# +@� �&�,!)� 3�� ('+!,)�)�  �� #�!�? '%� +�'),+%� "�#� %&�
�,#�������"���++�4����,'%����
���+�'��(# +@�3 ����""�'��
!�?�!��'�%&��" +%���"�%&(��+ ���

�&����,'%�0���33���+%�+�'��(# +@�(��!(�%�)� ��G,')�#!@('.
# +;�%��#('.�  +%(?(%@H� ('� %&�� ��,'%� �� �
��� +�'��(# +@
(')(+%$�'%��  ')� ��++�� > �� +�'?(+%�)� �"� %&�� ��33�� �+%
+�'��(# +@������>���I�! ('�)� 3�?���3�+ ,���%&��J,#@�?�#)(+%
"�#���,'%���> ��.�'�# !��(%�(��($����(3!��%��;'�>�>&�%&�#�%&�
J,#@�"�,')�%& %�%&����,'%�0���33���+%�+�'��(# +@�+�'�%(%,%�)
 ��#�)(+ %�� +%��"���++�4��"�#�%&����,'%����
���+�'��(# +@�
6,%�>��& ?��&�!)�%& %�G�%&�#�?�#)(+%���"�%&��� $��J,#@�$ @
��#?��%&��",'+%(�'��"� ����+( !�?�#)(+%��'�%&���#�)(+ %�� +%��
>&�#��%&�����%&�#�?�#)(+%��'�+��� #(!@�#�P,(#�)� �"(')('.�%& %
%&�� �
��� )�"�') '%� & )� +�$$(%%�)� %&�� �#�)(+ %��  +%��H

����������������� ���������������������� �E

��
7ZR)%, DJHQWV WHVWLILHG DW WULDO WKDW DIWHU OLVWHQLQJ WR FRQYHUVDWLRQV

EHWZHHQ 1RYH 7RFFR DQG 3DXO &RUUDGR LQ ZKLFK WKH\ GLVFXVVHG WKH
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UHVSRQVLEOH� )RUW\�HLJKW KRXUV DIWHU WKH )%, DJHQWV VSRNH ZLWK -DFN
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7KH GLVWULFW FRXUW UHIHUV WR WKLV DV ³PHUJ>LQJ@´ &RXQW � LQWR &RXQW

�� -�$� DW ���� ,I D GLVWULFW FRXUW ILQGV� DIWHU D MXU\ YHUGLFW� WKDW
FRQYLFWLRQV DUH GXSOLFLWRXV RU PXOWLSOLFLWRXV DQG WKHUHIRUH LQ YLRODWLRQ RI
WKH 'RXEOH -HRSDUG\ &ODXVH RI WKH )LIWK $PHQGPHQW RI WKH 8QLWHG 6WDWHV
&RQVWLWXWLRQ� WKH FRXUW PD\ ³PHUJH´ WKH FRQYLFWLRQV LQ WKH VHQVH RI
YDFDWLQJ WKH GXSOLFLWRXV RU PXOWLSOLFLWRXV FRQYLFWLRQV� 8QLWHG 6WDWHV Y�
7KURQHEXUJ� ��� )��G ���� ��� ��WK &LU� ������ VHH DOVR %DOO Y� 8QLWHG
6WDWHV� ��� 8�6� ��� ������� +RZHYHU� 7RFFR¶V FRQYLFWLRQ XQGHU 5,&2
DQG KLV FRQYLFWLRQ XQGHU WKH +REEV $FW DUH QRW GXSOLFLWRXV� ZH KDYH ORQJ
PDLQWDLQHG WKDW WKH LPSRVLWLRQ RI FRQVHFXWLYH VHQWHQFHV IRU YLRODWLRQV RI
5,&2 DQG LWV DFFRPSDQ\LQJ SUHGLFDWH RIIHQVHV GRHV QRW YLRODWH WKH
'RXEOH -HRSDUG\ &ODXVH� 6HH 8QLWHG 6WDWHV Y� 6XWWRQ� ��� )��G �����
���� ��WK &LU� ������ 7KHUHIRUH� KDG WKH GLVWULFW FRXUW FRQFOXGHG WKDW WKH
+REEV $FW FRQVSLUDF\ ZDV UHOHYDQW FRQGXFW IRU WKH SXUSRVHV RI
FDOFXODWLQJ 7RFFR¶V RIIHQVH OHYHO IRU WKH &RXQW � 5,&2 FRQVSLUDF\
FRQYLFWLRQ� WKH FRXUW VWLOO VKRXOG KDYH LQGHSHQGHQWO\ FDOFXODWHG 7RFFR¶V
RIIHQVH OHYHO IRU WKH &RXQW � +REEV $FW FRQVSLUDF\ FRQYLFWLRQ�
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